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1 October 20, 2010  
 

Ms. Ruth Baumann (Chair)
Curriculum Council
Ministry of Education
Mowat Block, 900 Bay Street, 22nd Floor
Toronto ON, M7A 1L2

Dear Ms. Baumann:

We are honoured to have had the opportunity to chair the Working Group on Financial 
Literacy, and we are proud to submit our report – A Sound Investment: Financial Literacy 
Education in Ontario Schools – to the Curriculum Council.

Our shared vision has been to give students in Ontario the foundation they need to become  
 

modern technological economy. We believe that to equip Ontario students with the knowledge 

to equip them for success as involved and responsible citizens.

The Working Group consulted extensively with individuals and organizations throughout 
Ontario and around the world. We continually heard how enthusiastic people were about the 

The consultation process revealed the depth of people’s belief that Ontario students must be 
prepared to meet the challenges of the modern economy, for the sake of their own security and 

look forward to the next phase of the implementation of this initiative. Starting in fall 2011, 
students in Ontario will be learning to make informed choices and effective decisions about  
the use and management of money through the Ontario curriculum.  

We wish to thank Minister of Education Leona Dombrowsky for her ongoing support,  
which enabled us to complete the task. We also extend a special thank you to former 
Education Minister Kathleen Wynne for her commitment to this initiative and for her  

It is with great pride in the hard work and dedication of the Working Group on Financial 
Literacy that we present this report to the Curriculum Council for consideration.

Respectfully,

Leeanna Pendergast Tom Hamza

“An investment in knowledge always pays the best interest.”
 Benjamin Franklin

THE WORKING GROUP ON 
FINANCIAL LITERACY
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PREFACE

About this report
The Working Group was convened at the request of the Curriculum Council to gather 

in the Ontario curriculum. This report presents the results of the Working Group’s infor
 

recommendations that emerged as the Working Group:

 – The Working Group reviewed strategies 
in place in Canada and around the world;

 – The Working Group held a 
focus group session with teams of participants representing 
various roles and positions in school boards1 across the 
province. The Working Group also hosted focus groups 
with representatives of subject and division associations 
and other education organizations;

 – The 
survey was posted on the ministry website in spring 2010;

 with researchers and other 

 – educational organizations; 
 – other Canadian and international jurisdictions;
 
 
 – student groups.
  The Working Group reviewed related briefs and papers submitted by the presenters 

in order to gather more information for the consultation process.

1. The term school board is used to refer to both district school boards and school authorities. 

OUR VISION

Ontario students will have the  
skills and knowledge to take 
responsibility for managing their 
personal financial well-being with 
confidence, competence, and a 
compassionate awareness of the 
world around them. 

The Ontario Working Group on 
Financial Literacy, 2010
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One of the questions the Working Group asked all participants was: Why is it important for 

 A broad and enthusiastic consensus emerged that:

 With an understanding of the 

environment.

 The skills that students acquire prepare them for life 
after graduation and will support the development of their 

lives – which in turn will contribute to the strength of our 
society as a whole.
 

 All students are entitled to the opportunity to 

literacy will empower students to make informed decisions 

 Public education has 
a responsibility to transmit to students not only the knowledge 
and skills required for academic learning but also the habits 
of mind and heart that are necessary for good citizenship. 
Financial literacy education needs to provide an understanding 

making in order to contribute to meeting that goal.

The Working Group also found broad consensus for the idea that financial literacy 
education must be a shared responsibility. Government, school boards, teachers, 
students, parents, families, educational organizations, and community partners all  
have an important role to play.

literacy;

education in Ontario schools.

With this approach, the young people of Ontario will be well prepared to undertake  

and compassion.

Financial literacy is a lifelong skill 
that may not have been fully 
recognized in the education of 
many students and is an important 
part of the broader concept of 
literacy.

– Comment from a teacher

Financial literacy education and an 
understanding of citizenship are 
important for everyone, especially 
our children. They need to make 
good, informed decisions based on 
the understanding of the 
consequences and outcomes.

– Comment from a parent
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1
About the Working Group on Financial Literacy
The Working Group on Financial Literacy was convened at the request of the Curriculum 
Council in early 2010. Its role was to clarify the meaning of  and make 
recommendations to the Curriculum Council about the knowledge and skills required  

Conestoga, and Tom Hamza, President of the Investor Education Fund. The  
members of the Working Group include the following:

Board
 , Business Department Head, Greater Essex 
County District School Board
 , Corporate director and private investor, 

, Elementary school principal, Conseil scolaire 
public du Grand Nord de l’Ontario

, Director, Service de formation professionnelle – 

, Director of the Centre for Education in 
Mathematics and Computing, University of Waterloo
 , Owner of Tewatatis Education 
Consultants, part owner of The Albert Group – Accounting, 
Business Management and Taxation, and member of the  
Six Nations Elected Council

, Executive Director of the Learning Disabilities 
Association of York Region.

 
To read the Working Group members’ biographies, see  
of this document. To read the full Terms of Reference of the 
Working Group, see .

By including financial literacy in our 
publicly funded education system, 
we are giving our students the 
critical skills they need to navigate 
an increasingly complex global 
financial and economic system.

– Leeanna Pendergast, Co-chair, 
Ontario Working Group on Financial 

Literacy, MPP and Parliamentary 
Assistant to the Minister of Finance

Basic financial skills are a critical 
building block in every person’s 
education. Integrating financial 
skills development throughout the 
curriculum ensures that Ontario 
students will have the knowledge 
to make effective decisions 
throughout their lives.

– Tom Hamza, Co-chair, Ontario 
Working Group on Financial Literacy, 

and President, Investor  
Education Fund 
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INTRODUCTION
1

need a wide range of skills and knowledge to make informed choices and to manage the 
risks involved.

 

true for young adults as it is for seniors. As the Organisation 
for Economic Cooperation and Development (OECD) reported:

Financial education can benefit consumers of all ages and 
income levels. For young adults just beginning their working 
lives, it can provide basic tools for budgeting and saving so 
that expenses and debt can be kept under control. Financial 
education can help families acquire the discipline to save for a 
home of their own and/or for their children’s education. It can 
help older workers ensure that they have enough savings for a 

comfortable retirement by providing them with the information and skills to make wise 
investment choices with both their pension plans and any individual savings plans.

– OECD, Improving Financial Literacy: Analysis of Issues and Policies, 2005

 
decisions with the resources they have. They need to understand basic concepts such as 
saving, spending, and investing. It is also important that they have a basic understanding 

Financial literacy: Having the 
knowledge and skills needed to 
make responsible economic and 
financial decisions with competence 
and confidence.

The Ontario Working Group on 
Financial Literacy, 2010
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Why is financial literacy important for Ontario students?
After they graduate, students quickly take on more responsibility. 
They begin working, participate in apprenticeship programs,  

 
 

Recent Canadian and international surveys indicate that the level 

by Youthography, commissioned by the Investor Education Fund, 
found that:

they made good spending decisions; 

knowledge as being low, and 57 per cent felt that schools should provide them with 

area.

In view of these circumstances, it is essential to ensure Ontario students have the oppor
 

DID YOU KNOW? 

used a budget and were able to stick to it.

 
per cent indicated that taking a class in school was their first choice, 22 per cent ranked interactive 

parents as their third choice.

Source: Credit Canada, National survey of parents and teenagers about financial education, 2008. Released 
in conjunction with Credit Education Week 2008: Teens Talk About Money. Sponsored in part by the Ontario 
Association for Credit Counselling Services. 

Including financial education or 
personal finance in the school 
curriculum is one of the most 
efficient and effective ways to reach a 
whole generation at a national level.

– Comment from the Financial 
Consumer Agency of Canada
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What is the current status of financial literacy education in the 
Ontario curriculum?
The current elementary and secondary curriculum in Ontario provides many opportunities 

At the elementary level, in mathematics, students develop skills in problem solving  
and an understanding of numbers, quantity, proportional relationships, and equations. 
Through their exploration of media in the language curriculum, they develop the critical 
thinking and analytical skills that they will require as citizens and consumers. In social 
studies, they learn how decisions about the use of available resources contribute to the 

 
addressed most frequently in the curriculum for business studies, Canadian and world 
studies, guidance and career education, mathematics, and social sciences and humanities. 

 
or of a section within a course or the focus of an entire course. In addition, cooperative 
education and other work experience programs, as well as Specialist High Skills Major 
programs, offer secondary school students opportunities to apply their learning about  

It is clear, then, that many Ontario students already have opportunities to acquire some 

 
literacy of all students in Ontario schools.
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ABOUT THE CURRICULUM REVIEW PROCESS IN ONTARIO 
The Ministry of Education has established three core priorities to focus its work in reaching every 
student. These priorities are high levels of student achievement, reduced gaps in student 
achievement, and increased public confidence in publicly funded education.

In 2003, the ministry introduced a curriculum review process that supports the three core priorities. 
The curriculum policy document for every subject is reviewed and revised on a seven-year cycle,  
to ensure that the curriculum remains current, relevant, and age-appropriate.

The review is based on extensive research and consultation with students, parents, teachers, 
administrators, faculties of education, other ministries, colleges, universities, and other stakeholders. 
It includes the work of writing teams comprising educators with specialized subject expertise from 
across Ontario, and is extensively checked for accuracy and for adherence to principles of equity and 
inclusive education, inclusion of environmental education, and recognition of Aboriginal perspectives. 

Some of the changes introduced as a result of recent curriculum reviews include the following:

 
and planning

and students with special education needs, in using information and communications technology, 
and in other important aspects of program planning and classroom instruction

thinking skills in all subjects

 –  environmental education (Acting Today, Shaping Tomorrow: A Policy Framework for Environmental 
Education in Ontario Schools, 2009)

 –  Aboriginal education (Ontario First Nation, Métis, and Inuit Education Policy Framework, 2007)
 –  equity and inclusive education (Realizing the Promise of Diversity: Ontario’s Equity and Inclusive 

Education Strategy, 2009)
 –  French-language education (Politique d’aménagement linguistique de l’Ontario pour l’éducation 

en langue française, 2004)
 –  safe schools and progressive discipline (Caring and Safe Schools in Ontario: Supporting Students 

With Special Education Needs Through Progressive Discipline, Kindergarten to Grade 12, 2010)
 –  supporting students with special education needs (Education for All: The Report of the Expert 

Panel on Literacy and Numeracy Instruction for Students With Special Education Needs, 
Kindergarten to Grade 6, 2005)

 –  assessment, evaluation, and reporting (Growing Success: Assessment, Evaluation, and Reporting 
in Ontario Schools, 2010)
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KEY FINDINGS

sources, as detailed on page 4. To summarize, these included:

literacy;

groups, and other stakeholder groups;

jurisdictions.

outlined below.

The importance of financial literacy education in supporting success 
for all students

 
decision making, and planning for the unexpected.

The information gathered through all methods of consultation supported enhancing  
 

 
proceed through their school years.

2

As I prepare to leave high school,  
I have to investigate how to apply 
for loans and what steps I need to 
take.  It would be great for future 
students to learn about this in 
school, with guidance and knowl-
edge from teachers!

– Comment from a student
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career studies course would relate to real issues affecting students as they plan for life 
after secondary school).

 
integrated in the curriculum from Grade 4 to Grade 12. Some jurisdictions begin teaching 

 
to building foundational knowledge.

The potential for financial literacy education to address  
social inequities

all

 
the potential to address social inequities if it succeeds in reaching all students. In order  

contexts or situations represented among students’ families, and must also involve  
differentiated instructional strategies that meet the learning needs of diverse students. 
Some students may require supports tailored to their individual needs, so that they can 
be engaged in and empowered by their learning.

For example, some students with special education needs may  
require, as part of their Individual Education Plan (IEP), certain 
accommodations or assistive technology to support them in  
learning. Some students who are newcomers to Ontario may  

systems that may be unfamiliar to them. 

What the Working Group heard in this regard aligns with Ontario’s 
existing equity and inclusive education policy. In Ontario schools, 
all students, parents, and members of the school community need 
to feel respected, valued, and included.

* Financial exclusion

costs for credit, increased exposure to predatory practices, and vulnerability to uninsured risks. (Adapted from  
Why Financial Capital Matters: Synthesis Report on Canadians and Their Money, SEDI / Financial Consumer Agency 
of Canada, 2006.)

Students with special education 
needs will need to have financial 
literacy concepts explicitly taught, 
using real-life examples, simulations, 
and concrete exercises to get 
practice. Financial literacy 
instruction is very important for 
students with special education 
needs so that they are equipped 
with the skills to critically assess 
information from many sources.  
For students with special education 
needs, goals related to financial 
literacy could be part of their 
transition planning.

– Comment from a parent 
organization
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The need to focus on core content and competencies for  
financial education

 

 

 

 that need to 

 
it would be important to build on these existing linkages.

competencies in the following areas: 
.

The need to support teachers in the classroom 

Through the consultations, the Working Group heard that some Ontario teachers will  
 

literacy. Professional learning is important in building teachers’ capacity to implement  

In some schools, teachers in certain subject areas, such as business 
studies, career studies, economics, family studies, and mathematics, 
have already developed a range of professional knowledge and 

These teachers consistently expressed a great willingness to share 
their expertise with other teachers in their own and other schools.

I think so many people – myself 
included – don’t feel we do this 
[handle money] properly in our 
own lives, so we would need the 
tools to confidently teach the 
proper information to our students.

– Comment from a teacher

William-Yu, Devika
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The Working Group also learned that teachers would welcome – and that students would 

as guest speakers and presenters. In general, there was broad consensus that making  

example, in the Media Literacy portion of the language curriculum in Grade 5, students 
may be analysing the messages in, and the effectiveness of, various media texts. The 
teacher might design a student inquiry project that draws on expectations from the Grade 5 
language, mathematics, and arts curriculum documents. During the project, students could 

their wants; compare the pros and cons of various versions of similar products available 
in their community; calculate the cost of purchasing and maintaining a selected version 
of the product; consider the consequences that purchasing the product might have on a 
given monthly budget; and produce a visual or media arts representation that promotes  
the product as a desirable choice for other consumers. Learning opportunities such as  

versus needs, and consumer awareness and advertising – and to apply concepts of money, 
spending, and budgeting while building literacy, numeracy, inquiry, and creative skills.

Opportunities for integrated learning at the high school level may occur through programs 
such as the Specialist High Skills Major. In this program, students study a package of 
courses that support deeper understanding of, and provide experiential learning in, a 
particular industry or sector.

The Working Group found that building a solid foundation of teacher resources was an 
important consideration in other jurisdictions. These jurisdictions:

implementation; 

Teachers surveyed indicated that tools to support program planning would be helpful.  
In Manitoba, for example, the Ministry of Education developed a “learning map” in  
consultation with the Canadian Foundation for Economic Education. The learning map 

what students have learned in previous grades and what they will study afterwards. The 
continuum helps teachers create linked programs of study for their students, building on 
lessons learned from one year to the next.

The Working Group heard that teachers would welcome resources on integrated learning 

and sequence” document.



15

learning that is focused on the presentation of content, teaching strategies, and tools and 
resources that enable them to see what best practices look like in the classroom (teachers 
cited the EduGAINS website and atelier.on.ca as examples). Professional learning could 

be offered through providers such as subject/division associations, 

The Working Group also heard that professional learning oppor

consultation with faculties of education and other faculties in both 
universities and colleges would be important in preparing teacher 

explore other opportunities for collaboration across different faculties 

The importance of measuring progress

 
embedded in the Ontario curriculum will be assessed and evaluated according to policy 
outlined in the ministry policy document Growing Success: Assessment, Evaluation, 
and Reporting in Ontario Schools, 2010. As noted in the policy, teachers must assess, 
evaluate, and report on how well students achieve the expectations in the curriculum. 

The Working Group heard presentations from a number of educators and academics  
 

implementation. These could include further research to support the development of 
indicators for school boards and schools to use in monitoring and assessing their progress 

The importance of engaging and consulting with teachers, students, 
parents, families, and other key stakeholders

 

The Working Group heard that teachers would value access to community partners to  
inform the development of instructional strategies that are engaging and relevant. It is 
also important that teachers have opportunities to maintain a dialogue with other teachers, 

 

community on the topic.

Providing financial literacy from an 
early age and through various 
channels throughout the life course 
can help reinforce key messages 
and develop positive financial 
behaviours.

– Comment from Social  
and Enterprise Development 

Innovations (SEDI) 
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schools, it will be vital to: 

families, and the wider community;

In the data collected, the home was cited as the primary source  

online survey, parents stressed the importance of their role in developing their children’s 
 

informed citizenship.

A second theme that emerged was the need for collaboration beyond the education  
 

programs feature partnerships among governments, ministries, and institutions,  

the Minister of Education and the federal Minister of Finance announced the province’s  

A further link has been established between Ontario, other provinces, and the federal 
government through the Working Group’s research and its contributions to the federal 
Task Force on Financial Literacy discussion. The mandate of the federal Task Force is to 
provide advice and recommendations to the federal Minister of Finance on a national 

Force, to be submitted to the federal Minister in December 2010, will include advice on 

and different levels of government.

The Working Group also learned through its consultations and research that plans for  
engagement of stakeholders and broader collaborations might be addressed effectively 
within a comprehensive implementation plan.

The need to establish leadership for the initiative

Many respondents made reference to the work of the federal Task 
Force on Financial Literacy. The Working Group had an opportunity 
to meet with the federal Task Force and share common themes 
that were emerging from the provincial and national consultation 
processes. When the Task Force releases its recommendations, 
there may be opportunities for further collaboration.

It was felt that the home was the 
primary source in which students 
acquire attitudes and values  
on financial literacy. Therefore, 
parent engagement is crucial to this 
process. 

– Comment from Colleges Ontario

Providing future generations with 
the necessary skills to become 
financially literate and deal with 
these complexities through their 
school is essential. Some argue that 
the ability to manage money is 
becoming as important as the 
ability to read and write.

– Comment from the Australian 
Government Financial  

Literacy Board
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In the United States, at the federal level, the U.S. Treasury has established the Financial 
Literacy and Education Commission (FLEC) to promote interdepartmental leadership 

the whole population.

Other jurisdictions have also developed partnerships and collaborations to provide leader
ship, programming, and professional learning on a variety of models (see Appendix C).

The Working Group heard that it is important that leaders in the ministry, school boards, 

interest in providing leadership at the school and board level for this important initiative.

The need to optimize technology in support of financial  
literacy education

 

 

 

For example, it is one of many ways used to provide access to:

or other topics;

professionals.

Many jurisdictions integrate technology into professional learning and use it to support 
classroom strategies. See Appendix C for further details. 

At the same time, the Working Group heard that technology is a complementary tool.  
It cannot replace effective instruction. It is vital that every teacher develop a classroom 
program that addresses the learning needs and life experience of every student and also 

Respondents pointed out that when adopting any technological approach, consideration 
must be given to accommodations for students with special needs and to alternative  
approaches for those whose access to the technology is limited. 

Financial literacy education is a 
wonderful idea – it is indispensable 
in the twenty-first century.

– Comment from a teacher
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In the online survey, when asked what types of resources they would recommend to  
support student learning, respondents gave top priority to:

For details on technology resources developed by other jurisdictions, see Appendix C.

The importance of establishing a broader context for  
financial literacy

 

other important ministry policies in various areas of education. 
Financial literacy education aligns with supporting students  
with special education needs, environmental education, equity 
and inclusive education, Aboriginal education, and character 
development.

to such concepts as compassionate citizenship, character develop
ment, and ethical decision making. Students, parents, and teachers 

 
implications of a decision and understanding the social, ethical, 
and environmental implications of that decision. Financial  

literacy education can empower students to make these connections and to make  
more informed choices.

Other jurisdictions have made similar linkages. In Manitoba, the Building Futures 

of empowerment, but will also point them towards the goals of awareness of community, 

areas, including civics and citizenship, and New Zealand has developed school stories 

Appendix C.

Being financially able, being able  
to provide for ourselves and our 
families, also puts each one of us  
in a position to help others. The 
world’s disasters are a glaring 
example of the need for some to 
come to the rescue of others. Being 
financially literate is as basic as 
reading and writing and one is 
never too young to learn.

– Comment from a parent
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RECOMMENDATIONS
3

The Working Group welcomes the opportunity to present the following recommenda

from consultations and from our supporting research into current practices in Canada 
and around the world. (Note that the order in which the recommendations appear is not 

In each of the areas identified below, the Working Group recommends that the Ministry 
of Education undertake to do the following:

Core knowledge, skills, and competencies for students 
 1.

 2.

 3.   Continue to embed in the curriculum the core content and competencies required 

enhancing these and other such topics in the next cycle of curriculum review.

 4.   Encourage teachers and educators to foster responsible, engaged, and compassionate 

Support for teachers and other educators
 5.   Support teachers and other educators by providing professional learning opportunities 

This can be effectively achieved by:

through electronic tools such as the Ontario Educational Resource Bank;

opportunities are provided in the curriculum, to support schools and teachers in 

knowledge and skills. 
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 6.   Consult with faculties of education and other faculties at colleges and universities 

Engagement of government, school boards, schools, students, 
parents, families, and the broader community
 7.   Work with school boards and schools to develop strategies to engage a wide range of 

education. Financial literacy education is a shared responsibility.

 8.   Encourage collaboration among, and develop plans to work collaboratively with, 
 

literacy education. School boards and schools should consider cultivating partnership 
opportunities within their local communities wherever possible.

Leadership and accountability 
 9.   Have school boards and schools incorporate information about the progress of 

 
accountability measures.

10.   Conduct research on effective mechanisms to help school boards and schools track 

11.   Develop guidelines to assist school boards and schools in planning and implementing 

The importance of equity
12.

literacy education that support learning among diverse student populations. All  

The effective use of differentiated instruction will help educators meet this mandate. 
This initiative lends itself to alignment with existing Ontario education initiatives.

Optimizing technology
13.

education. Existing networks and structures at the ministry, board, and school levels 
should be used to facilitate access to effective technological supports.
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LOOKING TO THE FUTURE
4

at an increasingly early age by sophisticated advertising campaigns. They are likely to 
have access to credit and loans in a way that would have been unheard of twenty years 
ago. Financial literacy will help Ontario students meet these challenges.

Guiding principles 

 
literacy education in Ontario should be guided by these principles:

 Academic achievement is only one measure of success. The 

with their own values.
 Every student is unique, 

literacy education needs to respect and address diversity while offering access to a 
shared body of knowledge and skills. The goal is to reach every student, whatever his 
or her personal circumstances.

 Students should be able not only to make responsible 
personal choices but also to understand the implications those choices may have for 
their local communities, for Canada, and for the rest of the world. Financial literacy 
education can help students develop into skilled, knowledgeable, caring citizens who 
can contribute to a strong economy and a cohesive society.

 Financial literacy education is a shared responsibility. 
Government, school boards, schools, board trustees, administrators, staff, principals, 
students, parents, families, businesses, and community partners must all be engaged.
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Moving forward
The Working Group respectfully urges the Curriculum Council to consider the recom
mendations provided in this report.

schools, there will be many opportunities for students, teachers, parents, families, and the 

and skills. All have a vital role to play in helping Ontario’s youth grow into responsible, 
engaged, and compassionate citizens.
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APPENDIX A:  
MEMBERS OF THE WORKING  
GROUP ON FINANCIAL LITERACY

CO-CHAIRS

Leeanna Pendergast 

She is currently the Parliamentary Assistant to the Minister of Finance, and previously 
served as Parliamentary Assistant to the Minister of Education and the Minister 
Responsible for Women’s Issues. Leeanna is an educator, having served more than 

of Arts degree in English and History from St. Jerome’s University, Waterloo, and studied 
at the University of Toronto and at Oxford University in England, receiving a Master of 
Arts in English Literature, a Bachelor of Education in English and Science, and a Master 
of Education in Computer Applications.

Tom Hamza
Tom Hamza is President of the Investor Education Fund, an organization established by 

to the public through the website www.getsmarteraboutmoney.ca. Previously, he was 

and has experience in strategy consulting at Deloitte Consulting and A.T. Kearney 
Consulting.

MEMBERS

Janis Antonio

Catholic District School Board. She has a Bachelor of Education in Junior/Intermediate, 
Health and Physical Education and a Bachelor of Arts in Honours Kinesiology from the 
University of Western Ontario. She is a member of the board’s Daily Physical Activity 
Team. She also has an interest in assistive technologies.

Ross Ferrara
Ross Ferrara is Business Department Head at Vincent Massey Secondary School, in the 
Greater Essex County District School Board. He is a member of the Ontario Business 
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1
APPENDIX B:  
TERMS OF REFERENCE OF THE 
WORKING GROUP

Purpose

Council to gather information and provide expert advice to inform the deliberations of 

tions concerning the knowledge and skills that should be addressed in the Ontario 

Process

term of the Working Group:

Curriculum Council

issues and recommendations

prepared by the Ministry staff for the Working Group, and all data and information 

timelines.

Scope of the Working Group
1.

literacy.
2.

the knowledge and skills that should be addressed in the Ontario elementary and 
secondary curriculum.
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3.  The advice/recommendations from the Working Group may also address other 
relevant issues such as:

curriculum

 
an integrated manner across the curriculum

4.
conduct consultations, gather information and engage in discussion as required to 
formulate their advice to the Council within the agreed timelines.

5.

enhance the curriculum review process going forward, including the development of 

skills in the curriculum, as appropriate.

6.  The Working Group will be supported by the Curriculum and Assessment Policy 
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APPENDIX C:  
SCAN OF OTHER JURISDICTIONS

1. International Jurisdictions

States, elementary and secondary education is the responsibility of the provincial, nation
al, and state governments, respectively.

mathematics, business, and social studies. In some jurisdictions, it is placed in a broader 
context of ethics, citizenship, and social issues. Very few have created dedicated courses.

around the world. The review included the following:

The experiences of these jurisdictions can provide valuable insights, ideas, and lessons 
learned. This appendix includes a summary of those most relevant to Ontario.

AUSTRALIA

2004: Consumer and Financial Literacy Taskforce created.
2005: Financial Literacy Foundation launched. Its mission is to help all 

money better.
2005: National Consumer and Financial Literacy Framework 
developed.
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for English, mathematics, science, humanities, business, commerce, economics, technology 
and enterprise, civics and citizenship, and information and communication technology.

Technology has also played a key role in enhancing learning for students and for teachers. 
Examples include the following:

MakingCents, an online package designed to support learning for younger students. It 
includes lesson plans, units of work, advice to teachers, games, student worksheets, and 

Financial Literacy Curriculum Resource, 
an online package targeting Grades 7 to 10. It includes lesson plans, units of work, 

Understanding Money, a website developed by the Australian government. This 
website is part of a concerted attempt to support educators by developing curriculum 
materials, establishing standards for quality materials, and adopting curriculum 
guidelines (set out in the National Consumer and Financial Literacy Framework).

Operation Financial Literacy
teaching resource aimed at students in Grades 9 to 10 that can be accessed online.  
It includes detailed teacher notes and student worksheets.

2007: A working group to develop a proposal for a National Strategy 
for Financial Education (ENEF) was formed, including members from 
the Central Bank of Brazil, the Securities Commission (CVM), and 
other stakeholders. The proposed strategy includes an inventory  

 

among Brazilians.
2008:

Education, and municipal and state departments of education. 
Financial education guidelines for schools approved. 
2009:

program called Mais Educação, launched in schools.

 
 

is best implemented through partnerships between government, the private sector, and 
civil society. The initiative to that end is being coordinated by the Brazilian Securities 
Commission and the Ministry of Education.
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CANADA

2009: Task Force on Financial Literacy launched. Its mission is to 
provide recommendations to the Minister of Finance regarding a  

 
and better prepare young people for the future. 
2010: The Task Force released the results of its public consultations 
and will make its report and recommendations by the end of the year.

 
secondary level – is the responsibility of each individual province. Financial literacy  
approaches range from optional courses to integration into various curricula, including 
mathematics, career education, family studies, social studies, and business education.  

Learn more in the section below on Canadian jurisdictions.

2004: The Retirement Commission set up a project, the Personal 

into the school curriculum.
2006: The government announced an initiative to develop a national 

2008: National strategy launched, setting the direction for improving 
 

to provide information and tools to help people make informed decisions 
about their money.
2009: The Ministry of Education assumed responsibility for integrating 

 

teacher professional development, and resource development. The 
curriculum has been reviewed and a revised curriculum is being 
developed. 

 
ten schools;

resources for teachers, as well as access to research and information on national and 
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social studies, mathematics, and technology curriculum for students between the ages of 

2003:

 

 

relevant subjects, such as social studies, civics, and moral education.

The MoneySENSE program supplements the curriculum by: 

 
 

2003: Financial Services Authority (FSA) launched to lead the National 
Strategy for Financial Capability. Part of FSA’s mandate is to coordin

Wales, and Northern Ireland to ensure synergy and consistency;  
however, education is organized separately in the four countries.
2004: FSA published its strategy for consumer education, Building 
Financial Capability in the UK, following a lengthy consultation that 
began before FSA had been formally created. The strategy sets out 
seven priorities or projects, each with its own working group: schools, 
work, borrowing, young adults, families, advice, and retirement.
2006: FSA published the results of a baseline survey and an accom
panying document, Financial Capability in the UK: Delivering Change, 

needs of vulnerable consumers.
2007: HM Treasury published Financial Capability, the Government’s 
Long-term Approach

schools, so that when young people leave school they will have the 

decisions; and developing government programs to help vulnerable 
consumers.
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England, Scotland, Wales, and Northern Ireland are all investing strongly in teacher  
training, but England’s initiatives are of particular interest. Programs are provided 
through the Personal Finance Education Group and include the following:

, for elementary schools. This program is currently being 
expanded across England. It will embed a new way of teaching money issues at the 

techniques that can be used by all 17,500 elementary schools in England. It is focused 

, for secondary schools. In April 2006, the FSA – the 

contributions also came from Bank of America, AEGON, and UBS. Since September 

students the opportunity to learn about money management.

UNITED STATES

2002:

2003: Financial Literacy and Education Commission (FLEC) launched. 
 
 

efforts of the federal government, and to develop a national strategy 

2006: FLEC published Taking Ownership of the Future: The National 
Strategy for Financial Literacy, following a public consultation that 
began in 2004.

At the national level, the United States has made a great contribution to the research and 

the National Financial Capability Challenge for high school students. This awards pro

United States.

School policy and curricula, however, are the responsibility of the individual state  
 

other subject matter. A few states require students to complete a course in personal  

Two states merit special mention in this review:

“General Financial Literacy” in Grade 11 or 12 in order to graduate.
 The state’s Personal Financial Literacy Task Force worked with government 

partners to create Wisconsin’s Model Academic Standards for Personal Financial Literacy. 
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literate citizens by identifying content standards, which describe what students should 
know and be able to do.

2. Canadian Jurisdictions

Ministry of Education and the British Columbia Securities Commission have collaborated 
to develop teacher resources and training. Highlights of their collaboration include the 
following.
2003: Development and pilot of Planning 10
education module.
2004:

2007: Updates made to the course. See www.bced.gov.bc.ca/irp/plan10.pdf.

The province has also launched The City, a learning program developed by the Financial 
Consumer Agency of Canada and the BC Securities Commission. The materials can  

The Manitoba Department of Education, Citizenship and Youth has partnered with the 
Canadian Foundation for Economic Education (CFEE) to launch the Building Futures 
Project. While the project is still in the planning and development stage, the project team 
has made recommendations including curriculum revisions, the development of new 
courses and resources, and professional development for teachers to support implemen
tation. To facilitate integration into the curriculum, a “learning map” has been developed 

experiences. Financial literacy topics fall under two of these broad areas of learning:

various subjects. For example, the Environmental Awareness and Consumer Rights area 
of learning includes topics such as understanding the responsible use of goods and services 
and the difference between needs and wants, and determining expenses and budgeting. 
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